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DFXOWXUDOKHULWDJHVLWH WKURXJKDQDO\VLVRI LWV UHODWLRQVKLSZLWK ODQGVFDSHSHRSOHDQG WKHLU LQWHUUHODWHGSURFHVVHV
7KHRLOUHILQHU\ZDVFORVHGLQOHDYLQJEHKLQGDQLPSUHVVLYHDFUHVRILQGXVWULDODVZHOODVFXOWXUDOKLVWRU\
7KH WDQJLEOHDQG LQWDQJLEOHIDFWRUVHIIHFWHGE\ WKH LQGXVWULDOVLWHVDVZHOODVSHRSOH¶VSHUFHSWLRQVDQGDZDUHQHVV
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0HUHO\DJHQHUDWLRQDJR LQGXVWULDOKHULWDJHZDVDQXQXVHG WHUP LQDFDGHPLFGLVFRXUVHDQGDOWKRXJK LWKDVEHHQ
PDNLQJ LWV ZD\ LQWR GHYHORSPHQWV DQG SURMHFWV HVSHFLDOO\ LQ (XURSH $OIUH\ 	 3XWQDP  LW LV VWLOO DQ
HPHUJLQJFRQFHSWDVIDUDV ODQGVFDSHDUFKLWHFWXUDOSURMHFWVDUHFRQFHUQHGZLWK WKHVHQHZODQGVFDSH W\SRORJLHVRI
JUHDW FRPSOH[LW\ )XUWKHUPRUH WKH HPSKDVLV KDV EHHQ SXW RQ WKH WDQJLEOH DVSHFWV RI WKH KHULWDJH WKH SK\VLFDO
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6HOHFWLYH IRFXV RQ WKH µDSSURSULDWH¶ YLVXDO LPSDFW DJH DQG UDULW\ RI VWUXFWXUHV IRUJRHV KLVWRULF GLPHQVLRQVZKHQ
GHDOLQJZLWKLQGXVWULDOKHULWDJH$OIUH\	3XWQDP$QGHUVRQet al.VWDWHVWKDWSRVWLQGXVWULDOVLWHVDUH
FRPPRQO\ DVVHVVHG WR EH RI XQIDYRUDEOH YDOXH DQG SUHYDOHQW SHUFHSWLRQV RI FRQVHUYDWLRQ YDOXHV PRYH TXLFNO\
WRZDUGVFDWHJRULHVVXFKDVURPDQWLFPRQXPHQWDODQFLHQWDQGVXEOLPH:RRGZDUGDUJXHVWKDWWKHQHZUXLQV
RI WKH SRVWLQGXVWULDO DJH SRVHV D QHZ DHVWKHWLF FKDOOHQJH DQG GHVLJQHUV KDYH EHHQ ZRUNLQJ RQ FRQYLQFLQJ
UHVSRQVHV
/DQGVFDSH DV SHUFHSWLRQ DV RSSRVHG WR D SK\VLFDO ERG\ KDV EHHQ VLJQLILFDQW WR WKH VWXG\ DQG LW IRFXVHV RQ DQ
HYHU\GD\ EDVHG XQGHUVWDQGLQJ DQG UHYHUHQFH RI SODFH 7KLV UHVSRQGV ZHOO ZLWK )DLUFORXJK	 5LSSRQQ¶V 
WKHRU\WKDWXQGHUVWDQGLQJDQGDSSUHFLDWLRQGRHVQRWKDYHVHWTXDOLWLHVWREHYDOXHGE\DQGPD\EHLQWHUSUHWHGLQD
YDULHW\RIZD\VLQFOXGLQJLQGLYLGXDOSHUVRQDODQGVXEMHFWLYHLQDGGLWLRQWRFRPPRQO\DFFHSWHGµVFLHQWLILF¶ZD\V
7KLV UHVHDUFK IRFXVHV RQ WKH DIIHFW DQG SKHQRPHQRORJ\ LQ UHODWLRQ WR D UREXVW SK\VLFDO SKHQRPHQRQ ± WKH
UHODWLRQVKLSEHWZHHQWKHORFDOFRPPXQLW\RIWKH6WDQIRUGOH+RSHDUHDLQ(VVH[8.DQGWKHGLVXVHGVLWHRI&RU\WRQ




LQGXVWULDO VLWH LQWHUYLHZV DQG VXUYH\VZHUH FRQGXFWHGZLWKLQ WKH ORFDO FRPPXQLW\ RI WKH DUHD$FFRUGLQJ WR WKH








GHYHORS WKH SURSRVHG KHULWDJHPRGHO DQG DLP WR FUHDWHPXOWLIXQFWLRQDO DUHDVZLWK SRVLWLYH LQIOXHQFHV WKDW ORFDO
UHVLGHQWVFDQLGHQWLI\DQGRZQZLWKSULGHHQJDJLQJIXOO\ZLWKWKHSODFHDQGWKHFRPPXQLW\)XUWKHUPRUHWKHGHVLJQ





'XULQJ WKHVHFRQGKDOIRI WKHWKFHQWXU\DJUHDWQXPEHURI IRUPHU LQGXVWULDO WRZQV IDFHGVXEVWDQWLDOHFRQRPLF
GHFOLQH DV D UHVXOW RI GHLQGXVWULDOL]DWLRQ 7ULQGHU 7KH FRQVHTXHQFHVZHUHGLUHFWO\ UHODWHGZLWK VRFLDO DQG
FXOWXUDOGHFOLQHDVZHOODV WKHXQFHUWDLQW\ UHJDUGLQJ WKHIXWXUHRI WKHVHGHUHOLFW VSDFHV %DLQHV OHIWE\ WKH
FORVXUHRIWKHKHDY\LQGXVWU\
1LHPL  H[SODLQV WKDW GHLQGXVWULDOL]DWLRQ OHG WR QHZ H[WURYHUW SROLWLFV WKDW DLPHG WR GHDO ZLWK WKH QHZ
FKDOOHQJHV DQG DVSLUHG WRPDNH WKHSRVWLQGXVWULDO VLWH RU ODQGVFDSH DWWUDFWLYH WR LQYHVWRUV DQG WKHQ VHFRQGO\ WR
PDNHWKHORFDOUHVLGHQWVVHHQHZSRWHQWLDOLQWKHLUVXUURXQGLQJV$WUHQGRIFRQVHUYLQJROGXQLTXHRUSUHWW\EXLOGLQJ
VWUXFWXUHV ZKLOVW DGGLQJ HOHPHQWV RI GLVWLOOHG FRQWHPSRUDU\ VWUXFWXUH JUHZ LQ RUGHU WR µHQKDQFH WKH LQGXVWULDO
KHULWDJH¶ZKLOVWVLPXOWDQHRXVO\SRUWUD\LQJDIXWXUHRULHQWHGVRFLHW\+DDSDOD
'HLQGXVWULDOL]DWLRQ ZDV D VRFLDO DQG HFRQRPLF WXUQLQJ SRLQW ZKHUH WKH LQGXVWULDO VRFLHW\ LWVHOI KDG EHFRPH WKH
SUREOHP/DWHUHQYLURQPHQWDOSUREOHPVGXHWRLQGXVWU\EHFDPHHYLGHQWDQGZHUHDFFRUGLQJWR+DDSDODD
GHDWKEORZWRLWVUHSXWDWLRQ
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PLJKW EHZRUWKPHQWLRQLQJ WKDW DOWKRXJK LW KDV FKDQJHG WDUJHWLQJ DUHDV RI WKH VHUYLFH VHFWRU DORQJZLWK µJUHHQ¶
WHFKQRORJLHVDQGVRSKLVWLFDWHGHQJLQHHULQJ(XURSHLVVWLOO LQGXVWULDOL]HG)XUWKHUPRUHIROORZLQJ(XURSH¶VGHFOLQH
LQ LQGXVWU\ LW ZDV DOVR WKH ILUVW FRQWLQHQW WR H[SORUH SRVVLEOH VROXWLRQV UHJDUGLQJ UHJHQHUDWLRQ RI GHUHOLFW SRVW
LQGXVWULDO ODQGERWKRQVPDOODQG ODUJHVFDOHV5RH1RQHWKHOHVVPDNLQJSRVWLQGXVWULDO ODQGUHJHQHUDWLRQ
PRUHXVXDOKDVQRWEHHQHDV\DQGVWLOOIDFHVPDQ\FKDOOHQJHVRQDFFRXQWRIEHLQJYLHZHGDVILQDQFLDOO\XQYLDEOH
+RZHYHU *UHHQNH\V  FRQVLGHUV SRVWLQGXVWULDO UHJHQHUDWLRQ WR EH DSSOLFDEOH WR JUHHQ VSDFH VWUDWHJLHV DV





UHOLFWV LQ WKH ODQGVFDSH 7KH WHUP LQGXVWULDO DUFKDHRORJ\ FUHDWHG FRQIOLFWV LQ WKH DFDGHPLF GLVFRXUVH DV LW ZDV
LQLWLDOO\ SHUFHLYHG E\ VRPH WR UHSUHVHQW D UHFHQW QRQKLVWRULF DQG PRGHUQ SKHQRPHQRQ ZKHUHDV DUFKHRORJ\









FRQQHFWLRQV WR µVHOI¶$GGLWLRQDOO\ ODQGVFDSH FKDUDFWHU DQGGLVWLQFWLYHQHVV VXIIHU DQG QHZGHYHORSPHQW WDNHV WKH














DQG DUJXHG WKDW WKHVH V\VWHPV VKRXOG UHIOHFW µSDWWHUQV RI DFWLYLW\ LQ WLPH DQG SODFH¶ZRUWK\ RI SUHVHUYDWLRQ DV D
ZKROH
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:LWKWKHIRUPLQJRI WKH1L]KQ\7DJLO&KDUWHUIRU WKH,QGXVWULDO+HULWDJHLQSRVWLQGXVWULDOVLWHVZHUHJLYHQ
HYHQPRUHFUHGLELOLW\DVZKROHODQGVFDSHVZRUWK\RIFRQVHUYDWLRQDVWKH&KDUWHUGHFODUHGWKDWDOOIDFLOLWLHVUHODWHG
WR WKH LQGXVWU\ WRJHWKHUZLWK WKHLU DGMDFHQW FRPPXQLW\ DQG ODQGVFDSH±ERWK WDQJLEOH DQG LQWDQJLEOHGLPHQVLRQV
ZHUH QRW RQO\ ZRUWK FRQVHUYLQJ EXW VKRXOG EH LGHQWLILHG DQG VWXGLHG DQG EH FRQVHUYHG DV D IXQGDPHQWDO DQG
LPSRUWDQWKHULWDJHUHVRXUFH7,&&,+
1RQHWKHOHVVERWK$ODQHQ	0HOQLFNDQG$OIUH\	3XWQDPDJUHHWKDWHYHQUHFRJQL]HGSRVWLQGXVWULDO
VLWHV DUH VWLOO EHLQJ VWHUHRW\SHG DQG PHUHO\ ILQG DFFHSWDQFH DV ZRUWK\ RI FRQVHUYDWLRQ LI WKH µULJKW¶ DHVWKHWLF
GLPHQVLRQV DUH LQ SODFH ± DHVWKHWLF TXDOLWLHV FRQIRUPLQJ WR WKH SRSXODU YLHZV RI WKH FRQWHPSRUDU\ZRUOG 6PLWK




LQ FDVHV ZKHUH KHULWDJH LV FRQFHUQHG FRPPXQLW\ LQYROYHPHQW LV SDUDPRXQW IRU LWV VXFFHVV DQG VXVWDLQDELOLW\
81(6&2  ,W LV WKH FRPPXQLW\ WKDW KDV VHHQ DQG IHOW WKH FKDQJHV IURP LQGXVWULDOL]DWLRQ WR SRVW
LQGXVWULDOL]DWLRQ±RIWHQZLWKDORQJXQFHUWDLQSHULRGRIWUDQVIRUPDWLRQIURPRQHWRWKHRWKHU%HLQJLQYROYHGDQG





EHWZHHQJURXSVRISHRSOH7KLVFDQRIWHQEHVRPHWKLQJ WKDWKDVGHILQHGRUVWLOOGHILQHV WKHSODFH WKHSDUWLFLSDQWV
EHORQJ WR DQG KDV WKH DELOLW\ WR FUHDWH D VHQVH RI µXV¶ DQG LQFOXVLRQ EHWZHHQ WKHP$ VKDUHG EHOLHI DQGPXWXDO
OR\DOW\HYROYHIROORZLQJWKHIHHOLQJVRIVDIHW\DQGVHOIZRUWK&KDYLV	0F0LOODQVWDWHGWKDWWKLVIHHOLQJRI
EHLQJYDOXHGZLWKLQDFRPPXQLW\DQGEHORQJLQJWRDJURXSKDVWKHDELOLW\WRVKDSHWKHIXWXUHRIWKLVFRPPXQLW\WKH
PHPEHUV RI VXFK D FRPPXQLW\ZLOO EHJLQ WR XQFRYHUZD\V WR EHQHILW IURP HDFK RWKHU IRUPXWXDO UHZDUGV WKXV
DLGLQJ LQ WKH HFRQRP\RI WKHZKROH FRPPXQLW\7KH DWWDFKPHQW WRSODFH LV RI JUHDW LPSRUWDQFH LQSDUWLFXODU IRU









FUHDWHGE\SODFH DWWDFKPHQW VWDEOH LQFRPH DQGSURIHVVLRQ DQGEDODQFHG VRFLDO VXUURXQGLQJV :HLO 5HOSK
7KZDLWHVHWDO0DQ]R	'HYLQH:ULJKW
&XOWXUDOKHULWDJH LVDQ LPSRUWDQWDQGSRVLWLYHDVSHFWRISODFHDWWDFKPHQWDQGSODFH LGHQWLW\ UHIOHFWLQJ WKHKLVWRU\
DQGURRWHGQHVVRI WKHSODFHDVSRZHUIXOUHPLQGHUVRI WKHVRFLDOFKDQJHV7KHORFDO LQWHJULW\RI WKHKHULWDJHWR WKH







DQG WKH VWUXFWXUHV PDGH IURP LW EXW LV WKH VSLULW WKDW UHVLGHV LQ WKH SODFH $ TXDOLW\ ELUWKHG WKURXJK WLPH DQG
LQWHUDFWLRQDQGVLPLODU WR WKHVRXORIKXPDQV LW WRRKDV WKHDELOLW\ WRSHUVLVW LQ WLPH7LPHEULQJVPDQ\H[WHUQDO
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FKDQJHVEXWRXUVRXOSHUVLVWVDQGVRFDQWKHVSLULWRIDSODFH7KURXJKGHFDGHVRIFKDQJHWKHVHQVHRISODFHFDQ
VWLOOEHHYLGHQWDQGVHUYH WKHFRPPXQLW\DV LQ WKHFDVHRI&RU\WRQ2LO5HILQHU\5HOSKEHOLHYHV WKDW WKLV
SHUVHYHUDQFH WKURXJK WLPH LVDQRWKHUDVSHFW WKDWPDNHVSHRSOHDWWDFKHG WR LW  WKHFRQWLQXLW\DZDNHQV IHHOLQJVRI
VDIHW\DQGDEHOLHIWKDWWKHLUSODFHZLOOQRWFKDQJHHYHQWKRXJKWKHZRUOGDURXQGLWGRHV
,PSRUWDQFHRI0HPRU\
3RVWLQGXVWULDO VLWHV DUH ODQGPDUNV WKDW FRQQHFW SHRSOH DQG SODFH WKH\ DUH NHHSHUV RI KLVWRU\ DQG HYHQPRUH ±
SURWHFWRUVDQGPHGLDWRUVRIPHPRU\0RRUH	:KHODQ,WLVDQHFHVVLW\LQWKHFUHDWLRQRIFXOWXUDOKHULWDJHLQ
RUGHU WRSUHVHUYH WKH µUHDOQHVV¶DQGUDULW\RISODFHDVDPHQWDOFRQVWUXFW± LWVJHQLXV ORFL /\QFK0RRUH	
:KHODQ6HDPRQUHJDUGHGGDLO\URXWLQHVH[HFXWHG LQGLVWLQFWSODFHV WREH WKHIRXQGDWLRQ WKDWSODFH






DUHPXFKPRUH FRPSOH[ DQGRIWHQ IRUJRWWHQZKHQH[SORULQJ WKH UHODWLRQVKLSVEHWZHHQSHRSOHDQGSODFH<HW KH
EHOLHYHVWKDWH[DFWO\WKLVW\SHRIPHPRU\LVFUXFLDODVDVRXUFHRILGHQWLW\SDUWLFXODUO\FRQFHUQLQJFKLOGUHQDQGWKDW





IXQFWLRQDO SDUNV VXFK DV (PVFKHU /DQGVFKDIWVSDUN LQ *HUPDQ\ RU:HVWHUJDVIDEULHN LQ $PVWHUGDP 7KH\ ZHUH
FHOHEUDWHGDVQHZKHULWDJHPRGHOVGUDZLQJDWWHQWLRQWRWKHLQGXVWULDOKHULWDJHDQGWKHLUDOWHUQDWLYHXVHVLQWKHXUEDQ
ODQGVFDSHV 7KHVH SURMHFWV RSHQHG D QHZ HUD LQ LQGXVWULDO KHULWDJH FUHDWLRQ DQG FRQVHUYDWLRQ DV ZHOO DV QHZ
DHVWKHWLFVIRUGHVLJQHGODQGVFDSHV7KHFULWLTXHIRUFUHDWLQJLQGXVWULDOKHULWDJHKDVHYROYHGWRGD\DVWKHFRPPXQLW\
DQGSODFHEHFRPHSURIRXQGLQKHULWDJHSURMHFWVDQGWKHG\QDPLFQDWXUHRIWKHVHLQWHUODFHVZLWKLQWKHLUODQGVFDSHV





















SXW FRQVLGHUDEOH VWUHVV RQ WKH FRPPXQLW\ 6WDQIRUGOH+RSH DQG &RUULQJKDP ZHUH WZR FRPPXQLWLHV WKDW ZHUH













ILOOHGZLWKSRWHQWLDODQGIXOILOOHGE\DQHZQDUUDWLYH WKDW UHPHPEHUV WKHSDVWDQG ORRNV WR WKHIXWXUHZKLOVWEHLQJ
ZULWWHQLQWKHSUHVHQW
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,QRUGHUWRXQGHUVWDQGWKHSHUFHSWLRQVDQGYLHZVRISHRSOHDERXWWKH&RU\WRQ2LO5HILQHU\LQWHUYLHZVDQGVXUYH\V
ZHUHFRQGXFWHG LQ WKH6WDQIRUGOH+RSHDUHD$FRPSXWHUEDVHGDSSURDFKZDVXVHG LQRUGHU WRJDWKHUGDWDUDWKHU
WKDQ WKH WUDGLWLRQDO SDSHUEDVHG DSSURDFK 7KH DPDOJDPDWLRQ DQG DQDO\VLV RI WKH VXUYH\ UHVXOWV HQDEOHG WR GUDZ
FRQFOXVLRQV DERXW WKH UHILQHU\¶V LPSRUWDQFH IURP WKH SHUVSHFWLYH RI WKH ORFDO UHVLGHQWV RI WKH 6WDQIRUG OH +RSH
UHJLRQ7KH ODFNRI UHVSRQVH IURP WKH\RXQJHUJHQHUDWLRQZLOO OHDYHDJDS LQ WKH UHVHDUFKKRZHYHUDYHU\JRRG
UHVSRQVHDFURVVWKHDJHJURXSVZDVFROOHFWHGWKURXJKRXWWKHVXUYH\7KHUHVXOWVVKRZHGWKDWDIDLUSUHGRPLQDQFHRI
UHVSRQGHQWVFRQVLGHU&RU\WRQ2LO5HILQHU\ WREHDKLVWRULF IHDWXUHDOWKRXJKQRQHDUHXQGHFLGHGVR WKHUHIRUH WKH
UHPDLQLQJUHVSRQGHQWVGRQRWFRQVLGHULWWREHDKLVWRULFIHDWXUH)LJ7KHVHUHVXOWVFRUUHVSRQGZLWKWKHILQGLQJV
RI$QGHUVHQWKDWSHRSOHQHHGIRUDIDLUDPRXQWRIWLPHWRSDVVEHIRUHVWDUWLQJWRVHHLQGXVWULDOUHPQDQWVDV







WKH LQGHFLVLYHQHVV LVHDV\ WRXQGHUVWDQGDORQJZLWK WKHVWDWHG LQGLIIHUHQFH+RZFDQSHRSOHPDNHDFKRLFHDERXW
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7RIXOILOO&RU\WRQ¶VSRWHQWLDODVDSODFHRILQGXVWULDOKHULWDJHDQGLGHQWLW\ZKLOVWRQFHPRUHEHLQJWKHFHQWHURIWKH










LQWR VWDVLV ,QWHUHVWLQJO\ WKH &RU\WRQ KLVWRULDQ 3KLOLS (GJDU VWDWHV WKDW &RU\WRQ KDV EHHQ WKURXJKPDQ\ FKDQJHV
WKURXJK LWV OLIHWLPH DQG WKH FRPPXQLW\ KDV DGDSWHG WR WKH QHZ UK\WKPV KRZHYHU WKH FXUUHQW VLWXDWLRQ FUHDWHG
DOPRVWDOLPERVWDWHIRUWKHSODFHDQGSHRSOH+HFODLPVWKDWWKHORFDOUHVLGHQWVIHDUZKDWWKHIXWXUHZLOOEULQJQRZ
WKDW WKH UHILQHU\ LV ORVW EH\RQG VDOYDJH*LQ]EHUJ  DGGLWLRQDOO\ GLVFRYHUHG WKDW D SODFH LQ VWDVLV FRXOG EH
ZRNHQXSDQGRQFHPRUHEHRIYDOXHIRUWKHORFDOFRPPXQLW\&RU\WRQKDVJUHDWSRWHQWLDOWREHUHDFWLYDWHGDVDKXE





7KHQHHGIRUDQHZDSSURDFK LQ WKH LQGXVWULDOKHULWDJHFRQVHUYDWLRQDQGGHVLJQKDVHPHUJHGDVDUHVSRQVH WR WKH





D V\VWHPRIPRQXPHQWVDQGPHPRULDOV UHSUHVHQWLQJDQ LQWHQVLYH WLPHRI LQQRYDWLRQKDUGZRUN VRFLHWDOFKDQJHV
DQGEHOLHILQWKHIXWXUH
7KHQHZKHULWDJH VLWH GHVLJQHG LV SURSRVHG DV WKH/LIH3DUN )LJ  DQGZKHUH ORFDOVZLOO ILQG WKH FKDQFH WR
HQJDJH VKDSH DQG FKDQJHZLWK WKH SDUN DW HYHU\ WLPH RI WKH GD\ WKURXJK VHDVRQDO FKDQJHV )LJ  DVZHOO DV





LQ WKH QHZ SURJUDP IRU WKH SURSRVHG SDUN DV D UHVSRQVH WR WKH FRPPXQLW\ PHPEHUV¶ FRPPHQWV GXULQJ WKH




&XOWXUDO KHULWDJH UHYHDOV WKH SDVW DFWLRQV DQG EHKDYLRUDO SDWWHUQV RI VRFLHWLHV OD\HUHG RQ WKH ODQGVFDSH +LVWRU\
WHDFKHVXV WKHPLVWDNHVDQGVXFFHVV VWRULHVRI WKHSDVWJHQHUDWLRQV IDLOLQJFLWLHV DQG WKHLU IRUJRWWHQPHPRULHV DV
ZHOODVWKHFRQWLQXRXVLGHQWLWLHVRISODFHVWKURXJKWKHWDQJLEOHDQGLQWDQJLEOHHOHPHQWVRIWKHODQGVFDSHV7KHQHZ
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KHULWDJH FRQFHSW DPSOLILHV WKH LQWDQJLEOH HOHPHQWV DQG SKHQRPHQD ZKHUH KLVWRU\ LV D G\QDPLF HOHPHQW RI WKH
ODQGVFDSH HPEHGGHG LQWR WKH VXFFHVVLRQ RI WKH SODFHV UDWKHU WKDQ YLHZHG IURP RXWVLGH )XWXUH JHQHUDWLRQV ZLOO
DFWLYHO\SDUWDNHLQWKHLUKLVWRU\DQGQRWPHUHO\EHVSHFWDWRUV7KHHPSKDVLVRQHYHU\GD\OLIHSUHYHQWVWKHVLWHIURP














H[WUDRUGLQDU\ HQJLQHHULQJ VNLOOV ZLOO SRZHU DQG FXOWXUDO PLOHVWRQHV ,Q WKH SDVW IHZ GHFDGHV WKH YDOXH RI SRVW
LQGXVWULDOVLWHVDVDSODFHRIFROOHFWLYHDQGSHUVRQDOPHPRU\HFRORJ\DQGELRGLYHUVLW\DVZHOODVKHULWDJHKDVEHHQ
LQFUHDVHG WKURXJK WKH FKDQJLQJ QHHGV RI FLWLHV DQG WKHLU VRFLHWLHV (YHQ VR DV )DOVHU  VWDWHV LW LV VWLOO DQ
XQGHUUHSUHVHQWHG DUHD DPRQJ KHULWDJH VLWHVZRUOGZLGH9LVLWLQJ KLVWRU\ LV QRW HQRXJK LW QHHGV WRPHOWZLWK WKH
SUHVHQWDQGRQO\WKHQZLOOLWDOVRKDYHWKHDELOLW\WRVXVWDLQWKHIXWXUH
7KH VXUYH\V ZLWK WKH FRPPXQLW\ FOHDUO\ VKRZHG WKDW &RU\WRQ RLO UHILQHU\ LV VWLOO SUHVHQW DQG KDV D YLVXDO DQG
KLVWRULFLPSDFWRQWKHORFDOODQGVFDSH$VDYLVXDO³ODQGPDUN´RQWKHODQGVFDSHLWLVDGRPLQDQWIHDWXUHQRWRQO\LQ
VL]H EXW DOVR DV D KLVWRULF FRQQHFWRU WR WKH SODFH DQG LWV LGHQWLW\ 7KH FRPPXQLW\ UHFRJQL]HV LW DV DQ LPSRUWDQW
HOHPHQWWRUHXVHUDWKHUWKDQWRSURWHFWDQGGLVSOD\)RQGIHHOLQJVWRZDUGVWKHUHILQHU\DQGDZLVKWKDWLWZRXOGKDYH
FRQWLQXHG LWV OLIH F\FOH LV D SDUDPRXQW ILQGLQJ DQG UHYHDOV WKDW EHQHDWK XQFHUWDLQW\ DQG LQGHFLVLYHQHVV OLHV WKH




LQGHHG LPSRUWDQW LI QRW FUXFLDO DVSHFWV UHJDUGLQJ SODFH DWWDFKPHQW DQG SODFH LGHQWLW\ DQG FRQFOXGH WKDW
SRVWLQGXVWULDOVLWHVKDYHQRW\HWIXOILOOHGWKHLUGHVWLQ\7KHVXUYH\UHVXOWVDOVRVKRZHGWKDWPRVWSHRSOHDJUHHWKDW
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